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  ABSTRACT 
As a research item of international investment law, the definit ion of 
―investment‖ lays the foundation o f the architecture of internationa l investment  
law theory, and also be as a pre-condition for the jurisdict ion of internat ional 
investment arbitration tribuna l. Therefore, there is important theoretical value 
and practical significance in researching the definit ion of ― investment‖.  
The research on the definit ion of ―investment‖ usually is done from the 
perspective of the economics, it is frequently directly quoted in internat ional 
investment law. From the perspective of law, there are rare analysis and 
research on the definit ion o f ―investment‖. This thes is invest igates the 
historical development of the definit ion of ―investment‖, compares the 
internationa l investment law related regulat ion with the internat ional 
investment arbitration tribunal practice, reconsidering the definit ion of 
―investment‖. On this basis, it proposes the principals to define ―investment‖. 
Apart from the introduction and conclusion, the thesis has four chapters: 
Chapter1, through investigating the categorization and history of the 
definit ion of ―investment‖ as the theory of internat ional investment law, it is 
found that ―investment‖ was defined from a narrow connotation to a broad one.  
Chapter2, through the comparison of the international investment law 
related regulation and the bilateral investment treaties of all countr ies, it is 
found that the definit ion of ―investment‖ in internat ional investment law has 
been developed from a traditiona l ―d irect investment‖ to a broader level, i.e. 
―direct investment‖ and ―ind irect investment‖, considering investment as an 
integrated concept. 
 Chapter3, through research on the practice of internat ional investment  
arbitration, it is found the trend of ―investment‖ expanding to the trade area. 















and investment. In order to avoid such problem, the theoretical of international 
investment law proposes the analyt ical method of the element of ―investment  
nature‖, which is adopted by the investment arbitration tribuna l. However, it is 
somehow rigid and inflexible with poor effectiveness. It is incompatib le with 
the features of investment practice, and is also detrimental for the state 
sovereignty.   
Chapter4, this thesis reconsiders the definit ion of ―investment‖, proposing 
the view that the definition of ―investment‖ in internat ional investment law 
field should cover the jurisdiction meaning.  Two principals should be adopted 
while invest igat ing ―investment‖ with jur isdict ion meaning: first, to respect the 
state sovereignty, which should be the basic principal of internationa l law, 
applies to the area of internat ional investment law as well. It also lays 
foundation of the definit ion of ―investment‖. Second, to focus on the key 
element that differentiates investment from other economic activit ies, through 
which the definit ion can be more objective. Based on the combination of the 
two principals, the definit ion of ―investment‖ can be not only flexib le but also 
objective. It is ensured to be compatible with the will of the state, and its 
possible expansion to other areas is avoid.   
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IMF Internationa l Monetary Fund 
国际货币基金组织 
OECD Organizat ion for Economic Co-operation and 
Development  
经济合作与发展组织 
WTO World Trade Organizat ion 
世界贸易组织 
ICSID Internationa l Centre for Settlement of Investment 
Disputes 
解决投资争端国际中心 
BIT（s） Bilateral Investment Treaty（Treaties） 
双边投资协定 
UNCTD United Nations Conference on Trade and Development  
联合国贸易与发展会议 
NAFTA North American Free Trade Agreement 
北美自由贸易协定 
ECT Energy Charter Treaty 
能源宪章条约 
MAI Mult ilateral Agreement on Investment  
多边投资协定 
TRIMS Agreement on Trade Related Investment Measures 
与贸易有关的投资措施协议 
















IIAs Investment  Agreement（Agreements） 
国际投资协议 
ICC the International Court of Arbitration of the 
Internationa l Chamber of Commerce 
国际商会 
SCC Stockholm Chamber of Commerce 
斯德哥尔摩仲裁协会商会 
UNCITRAL United Nations Commiss ion on Internationa l Trade 
Law 
联合国国际贸易法委员会 
MST minimum standard of treatment 
最低待遇标准 
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于 1948 年颁布《国际收支平衡手册》，其后分别于 1950 年、1961 年、1977
年和 1993 年进行修订，在其第 5 版中将投资分为直接投资，证券投资
（Portfolio investment）和其它投资。③ 
                                        
① GARNER, BRYAN A. Black‘s Law Dictionary (8)[Z]. St. Paul, MN: Thomson West, 2004. 844-845. 
② 史晓丽.国际投资法[M].北京:中国政法大学出版社,2005.1. 
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